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'&.mm'wm Be Used to
Capitalige Earnings Put
Into Properties,

The Phillips Petroleum Corporation
hes anpounced that It has gold to the
‘Central Trust Company of Ilinols, Kis-
tilo, Kinnlout & Od. and Hambleton &
Ca. 33,500,000 ten year 71 per cout,
srold debentures out of a total authorized
dssue of §7,000,000. Associated with
the foregoipy firms ars Dominick &
Dominiek. The pursose ‘of the issue Is
net W pay . off indebtedness, which ia
very smull and could easily be taken
care of from carnings, but to capltallze
10 & small extent post earnings whk,h
have m lnto properties instead of

- dividends, The lssue wll.l
probably I- offered pu'bliel.)' next weck

.. ¥rench Bonds Down.

The most interesting featura of yes-
terdany's bond market was the weakness
of French bonds. The French Tis broke
from 85 to 94, while the French ¥8
dropped from 1004 to a fraction more
ihan §9, The selling of French eeoy-

ritles was conpected with the uncer-
tuintly over the next Instalment of Ger-

rany's reparations payment which
amounts to about SGBMODO and is dne
shortly. It fg b ed falrly generally
that muny wil rep latp that debt

and also its currency as suggested by
the depreciation of the mark., The day's
next most important svent In the bongd
muarket was girength and activity in
loeal traction securities, following the
announcemont of the municipal owuier-
ship plan’ of the Rapid Transit Com-
spiaslon, The advance was greatlest 'n
1. B. T, 75, hut Interhorough refunding
by, B. R, T. s, Third Avenue refunding
44, and Hudson and Manhattan income
and refundings G6s were strong. Chille
Copper B¢ were amonug the leaders In
the Industrial group. 'Their prices
ranged from 7 to Tl on & large
volume of trading. American Smelting
Bs also were active. Cuba Cane de-
benture Ts contlnued o sell at
lower levels, opening at 08 and
#lumping to 65. Weastern Union §gs and
Northwutarn Bell Telephone 78 were
wvery active. Atlantie Frult 7s wers
weak, declining about a polut to a new
fow record. Railroad bonds wepe gen-
crally higher. In contrast to the heavy
tone in foreign bonds TUnited States

BONDS IN STOCK EXCHANGE|]
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1801, 1920, 1918,
DRY'S 88108 . ..0oresineanananeress  $16,211,000 §17,131,000  +§10,142,000
Yeur £0 dBte....covnresnoveriner. S302,665,000  2.268175,000  2,758,027,000
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United States, Foreign Government, Railroad, Industrial and Other Bonds.
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Government: bands moved blgher. Gen luoctﬂlc [ I Y “The cutcome of the commlssion’'s attl- i rplus after charges,
S P DR tude and nectlon with respect to these f:_z:?t‘;";2'7.!;::“‘2:’.33?;2?:?1 lnm} -
‘ i ont Pwr ¢ 1 977,829, 2 2 share :
Wire Trouble Deluys Bond Sales. Ao llal G e ently  veitlized fram the | arned on the common steck after de- FIFT‘E!N PARK W(ﬁmunu rl.ool} NEW YC
wamaay Morrisk 5 SEAp 3 = I rofo el .
Bond djstributing houses with numer- | 5 s EIAL MOEVIB 0 Sied thought genorally expressed that it wil) | Aueting preferred dividends, This com- Announces that deposits made on or
5 Troanans ] 4 i ) ¢ | pares with a surplus of $2,005,294, or
bunchea outside of New York re- ees e lidlg Gnudm Tire | Nat Tube b= take wvears for the consummntion o $8%.13 h A
wua that wire trouble had interfered| 6....... &Rubistis| 1. any suggeated plan,” suid Mr. Warfield, | $82.12 a share, earned on the common In before Oct. 4th will earn from Oct. 1sl.
considerably with the sales of new 8- | 4o0o.Bflg uﬂ; e I A < mrrau_: M= “Consolidations te be offective must {h;;recedtn{: year, 2
sues offerocd yesterday. Neverthcless | €y of Bor- | CEigesoo 471g c‘héu"éi‘.i A | 6lllllvomm depgnd upon the free exchange of trat- |  JRTDINES foF the Dovlod were $2,301,- l"‘“’ the public m“'m Oﬁﬂ
fully half of the $16,000,000 of West Vir-| ‘o " saqig| 5......47 Livisosit8 ; A fie and its economical movement from | *=1. “_3“5“"‘ ”1-_'}3’-“3»' and expenses will be epen until 7 m
ginia’s and half of the $10,000,00 of | City of Mar 5 R e TVl one section to unother and from the |2nd ordinary taxes $1,839,698, akalnst Tuesday evenings, mﬂ “Mlﬂla
Toronto's wera distributed. The syndi- oo B8 | 25.......Hile! Chik Granby M 3s Interior to exporting polnts. $2.285,780. Depreclation charges were
cate which offered mm of_the 12... ... 84lg .IG-'---‘-&E':' LT D e “@yery community is coneerned in | $500,665, compared with  §3,833,004. Securities best in the world. Small ﬁnt
Atlmgﬂm Company. of Amarica’a T w City of Patie & | Japangeo Lt o Siriy Con tn secing that its rafivoad facilities are [Other income was 8986852, Faderal individual homes in Metropolitan District. 33
cent. bonds at 9915 reported t.ha.t all of ,g::&',';..,. OB& Torrs. 108 | not curtailed to an extent that may |laxes $301,436 and inventory ndjust- ‘ears our loans have aggregated many millions, and we have
them were sold. Of the Aluminum Com- u..o; 15-16 2.......86l¢ | affect its advancement. Undeveloped | ments $558,251 A 4 /2 FNa B2 Zalls from home-scekers now for millions mor:.
pany's issuc $5,000,000 were sold in New u:z 1. 4......80 | gerritory is concerned, for too great, After payment of 5335000 dividends
York and $10,000,000 were drawn down in 7 ‘”;ﬂ’? g‘ Ry a concentration of rallroad facilities|on tho preferred stock and $1,214,000 on 0/ ON A ND SOME -
Pittshurgh, Where the company's seé-| 17yzs -0 0078 -4 may adversely affect ita deveiopment. | the rommon there was a deficlt of | "TIMES MORE
onGary distribution may take two or DBy 1. | Prowision should be mmde that incen- $'! 191,371,
three wecks. ;- 3 o !lho aud initlative, Mrml lm'iI btllllll up | — ——
—_— " 830 ghe country, shall not he impalre
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EMPLOYEES' BONUS

Trend of Prices and Decrease
in Cost of Living Given
as Reasons.

Tie Federal Reserve Eank of New
York snnounced yesterdsy the discon-
tinuanee of the peyments of extra com-
ponsation to omployees, which
slarted more than two years ago, when

compensation wos cut in half, ‘The di-
rectors bosed thelr actlon on the tremd
of prices and the decrepse in the cost
of living. Benjamin Strong, Jr., gov-
erpor of the Federnl Reserve Bank of
New Yorl, sent the following letter to
the bank's employees:

“It wil be recallad that when the
payment-
made on June 30, you were informed
that the deorsasa in the cost of Hving
¥ to that time justified g substantisl
weduetion in the rates of extra compan-
for the second quarter of this
vear. While you were then sdyised that
thu rate would at that thne be reduced |
oply 50 per cent, you were informed
that ‘i view of the presont trond of
prices it is lkely that the extra vom- |
pensation for the next quarter will be |
Gven more m‘bomnti&.tlv reduced, or en-
| tiely cllminated.’

“Fhe olficers and dhoutorr of the
bank hive given very carcful comsiderm-
tion to the relation between general
buginess and lving conditions and the
welfare of our staff, and it appears that
a continuance of quarterly payments of
cextra compynsation 18 no longer justi-
fied. You wre advised lherafore that
such payments age now discontinued
and that no payment for that purpose
will be made for- the quarter ending
Baptamber 30, 1921,

“The action snnounced above is the
inevitable consequence of genernl ooo-
nomic developments  during the past
months, with which all of the employees
are fomillar, This pelioy, however, tl;
dieates no lack of appreciation by
directors and officers of the bank of the
splendid services which have besn per-
all the members of the or-
ganlzation.”

% | WARNING BY WARFIELD
| IN RAILROAD MERGER

w'.. Would Avoid Disturbing Se-|

curity and Credit Values.

Avoidance of dipturbance of railvoad
eredit and secority values should be a
price concegrn during the completion ut
& plan for the consolidation of the
country’'s stepm carriers into a limited
number of systems, declnred 8. Davies
Warfleld, president of the Assoecletion
of QOwners of Railroad Seeuritics,

tative plun for rallroad mergers

meres Commission,

RESERVE BANK ENDS

werc

the cost of Mving sesumed high pro- |
-portions. ‘Three months ago the oxtra'

of extra compensation was

in al
statement fssued vesterduay on the ton- |
wt=
nounced recently by the Intersiate Com- |
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Improve in Basic Lines
in Month.

Waskiaron, Sept. 80, — American
business conditions improved decidediy
dering September in the view of the
Tederyl Reserve Woard, which made
public to-night a distipetly optimistic
review of conditions for the month. lmn-
portant ohanges for the belter wero seen
in the credic eituation, “distinet encour-
agement” in muny basic business lnes
and strang  liquidation, indicating In-
creased abillty of business to sotile jis
aoComnLs,

The “wholesome Imprpvement,” which
the board's correspondents found In al-
most  every  section, appeared based
Inrgely on the advance in cotton pricos.
A# o result of the higher cotton values,
Hguidation has taken place and whole-
enle and retail trade has beem buoyed |

|

Marked improvement in the evedit|
gltpation was clted by the review as the |
noteworihy feature of busineéss during|
.th:- month, the boapd -deelaring that|

“talten all in all, from a Ananclal stand- |
lpulm the manth has been In the main |
la period of distinet encourngerment.” |

The beard noted only astight increase
{in emwoyment in the thirty days, but
ladded that while the end of the harvost-
{ing oand crop movement séasen wmight
| tend to Inereasc the aumber of unem-
i ploved, this wos likely tp be offset by a
| growth in demand for jabor on the port
of manufacturing Industries. !

“Rallroads have begun tp Inerease the |
number of their employees, especially In |
the fur West," the review continned,
“and the fact that bullding contracts
have remched a record fgure for this
year promises partinl employment in that
service durlng the autump.®

There hasg beesn a stepdy and reason-
ably heavy movement of agriculiure
products to distributing and export cen-
tres, the board réporied. Prices of most
of them hayve suivanced to an extent, al-
though & drop In live stock quotatlions
was seen, sttributed to local marketing
} conditiont.

Textile manufuc
| susteined during the
agenis sald, adding

iring has Leen wel!
month, the hoard's
i that the boot and
| shioe imh:stm' hed bheen “notably active"
| Sonthnned hesitancy of distributers to
| place large ordors was noted, but to off-
ect it lorge seasonal Increase in certaln
-IFnLH of wholesitle {rades were reported,
t‘ouplm with orders for stock replace-
| ment.

| Tmprovement was =een in the amount
| of eargo offered for shipment to foreign
| parte, but the avallable tonnage was sald
to remaln much In excess of regquirement,
with the result that ocean frelght rates
continued substantially unchanged.

SHIPBUILDING SURPLUS OFF.

|
| American Company Reporis
Drop in Earnings.

| The roport of the American Shipbuild- |
Ing Company for the year ended June

Reserve Board Sees Conditions |

up, the reporia sald. i

Firat

Road

Auburn & Syracuse Elec. R. R. 1st
& Ref. 58

Batavia, Ill., Bridge 4/m

Belton, Texas, 5=

Berrien Springs, Mich., Water Works

Boone & McHenry Co's, 111, H. 8.
S’D No. 136 5s

Charlotte, Migh., Sewer

Charleston; L., Ref.

i Oklg., Sewer

Chickasha, Okla., Water Works

Cicero, H!..Sch Dist. No. 99

Coos County, Ore., 8/ ‘D No. 41

Danville, 1Il., S/D

Dayton, lowa, Water Works

Dominion Pr, & Trafta, Co., Ltd.
Hamilten, Ont., 5s

Dunmore, Pa,, 4/s

Du Page Co., IIl.,5/D No. 78 4!/

Elk Point, 8. D., Elec. Lt.

Fayette, Mo., Water Works

Ford County, Ill., Sch. Dist. No. 102

Fort Dodge, Iowa, Ref.

Forreston, Ill., Sch. 4!/

Galesburg, I, Elec. Lt. Works 45

Geneva, 111, /D 5s

Grand Haven, Mich., W. W. 4!/s

Greeaville, Tenn., Sch. Series “A” 61

Highland Park, Jil., §, D No. 107

Fome Independent Tel. Co.

Huntington, W. Va., 6s

Interurban Rwy Des Moines, Ia.
1st Mtge 5s

Independence, Iowa, Sch. Dist.

Knoxville, Tenn., Market Sch. House
25

Knoxville, Tenn., Fublic Imp. 38

Knoxville, Tenn., Viaduct 415

Lancaster, Ky., High Scheol

Louisiana Port Comumnission 5s

Road 35s
Mamaroneck, N. Y., Sewer 4.55s
Madison, 8. Dak., 58
Merchants' Heat & Light Ref. 3s
Midland Valley R. R. Co. lst 51
Mills County, la.
Monmouth, I, Ref,
Menmouth, Ill.,, Water Works Ref.
Mount Airy, N. C., Water Works
El Lt. & St. Imp. 55
Murfreesboro, Tenn,, Sch. Dist.
Murray City, Utah, W. W,
New Kensingtan, Pa.,5'D 3s
Norfolk, Va., Water 5s
Norfolk, Va., 63

— s

| South Bend & So. Mich. Rwy Co.

1
|

|M¢Leﬂan Co., Texas Road Dist.

Lamar County, Texas, Permanent"

| 1slip, N. Y., Union Free Sch.

Pine Street, corner William, New York

Normal, Ill., Schocl

Oklahoma Gas & Elec. Co. st Mige

Gald 5s
Qakland,

Maine
Oakland County, Mich., 4% s

Roberts, I1l. §/D No. 116 55

Rutherford County, Tenn., 8/D 58

Runnells, Jowa, School

Seattle Lighting Co., Seattle, Wash.,

Ref. Mtge. 5s

| Shelby Co. Tenn,, Court House Furn.

& Fitting

1st Mtge. Gold 5s
| South Portland, Me.
| Sycamore, 1ll.,§/D No. 51 41/
Springfield WVillage, Vt.
Wellington, Il., High School

West Plain, Mo., W. W. & El. L.

Wilhu Barre, Pa..S/D 4!/
on, N. C., Water &

age 4/
Winnetka, 111,

Sacund

Fergus Falls, Mont.Ind. S/ D Ref. 4 38

Poplar Bluff, Mo., Ref.
Sixth
Henry, Ill. Water Works

Lincoln Co., Miss., Jail 4!.s

Tenth

Fayette, Mo., Water Works

| Harris Co., Texas, Road 434a

HEIII Co., Texas, Road
,an County, Gea.. Court

Bell Co., Texas Road Dist. No. 5 58
Bell Co., Tc\:ms Special Road Dist.

Series

No. 2, 53
#ifteenth

Burlelgh Co., N. D..Rd' 4108
Carroll, Towa, 5/D Sch. Fdg

Chippewa Co., Mich.,
East Texas Mich., Rel.

No. 1.

Kaufmann Co., Texas, Road Dist.

No. 3 Road 3s
| Pana, I, High School Bldg.
| Sioux Rapids, la., Ind. 8/ ‘D
| Sterling Twp, Iil., Road 4!/
| Warsaw, IH., Water Worlks

Winnsboro, S. C., El. Lt. & Imp. 4!/s

Windsor, Mo.

ABOVE COUPONS ALSO PAYABLE AT
Harris, Forbes & Co., Inc., Boston, Mass., and

Harris Trust & Savings Bank, Chicago, Illinoj.

Sch. Dist, No. 36

Ref. 48

28

Sewer-

House

|

Dist.

PIVIDENDS AND INTEREST.

PIVIDENDS AND INTEREST.

suhwl Banks.

Savings Banks,

Bummm || Coupons Maturing October Tst, 1821, Payable at the Offices of ITllel"an-m’l-oull'ﬂllt
DURING SEPTEMBER || Harris, Forbes & Co | . - « o s

Cou and Dividends due i
are payable at this
alﬂdhr tober 1ist, ml,

Cnm
Victoria (Texas), City of

ELECTIONS AND MEETINGS.

| T THE CHASE NATIONAL BANK

OF THE CITX OF NEW YORKE.

| New York, Bsptember 20th, 1981,
| TO THE ETOCKHOLDERS

at ita Banking Hoomn at U7 B

of Manhattan, City d!ﬁm
| Biate of New Yerk, on the lst day of Novem-
lbor. 1r2l, st 12 o'clock noon, for the pur-

| pose. of matifying and conflrm

H

by & majority of the
of this Baunk {o consolidste the mald twe
banking asseviations (mte one asscsiation
under the oharier of The Chase National
| Bank of the City of New York; and M the
transaction of such other business as
properly come before the meet

By Order of the Beard of Directora.
| W. P. HOLLY, Cashiee.

!

i
CHASE SROURITIES OCORFPOBATION
New York, September Z9th, 1981,

| TO THE STOCKHOLDERE:

Mathee s heroby glven that a Special Aleat-
ing of the Etwockholders of Chase Becaritioe
| Corporation will be held at its offlce at 41
| Broadway, Borough of haszan, City of
| New York, State of New Yors, on the ist
|dly of Novembur, 1021, a® two o'clock la
the afiernoord, to conalder and vote tpun pro-
| posala 10 inaresse from 130,000 to 200,000
the number of shares, without nominal or
par walue, which the said Corporation may
lesue, and the amount of it stated 1
from 0,700,000 to S10,000,000; the conaltlans
under which such increase shall beoomns ef-
foctive: the consideration for and the Lerms
and conditionm under which, I afivaciosl,
anld new or mdditional shares soail be v
sued; and for the transactlon of such other
bhusiness as may properly come hefore the
meeting.

By Order of the Board of Directors.
| E. R, TINKER, Prealdent.
HALSTEAD G. FREBMAXN, Bscretary,

THE METROPOLITAN NATIONAL BANK
| OF THE CITY OF NEW YORK.

New York, Feptember 29th, 1981,
| TO THE EMAREIIOLDERS !

Netlee Is hervhy given that a Special Moet-
of ghe Snarenolders of the H will be
at its banking roums at 61 Bromdway,
| ﬁumu;h of Manhattan, Clty and State of New
| York, on the lat Jday of November, 1, mt
10 e'elock in the foremoon of that day, for
the purpese of ratifying and coofleming 1ie
ternas sod conditions agreed upan by & na-
Jority of thw beard of 4 rectom of Chpso
Netionn! Bank of the City of New York and
by a majority of the board of dlvestors of
| #lis Bani 1o consolidete the smid two bank
Ersocintions into ons sasaclation under
the cbartor of The Chase Natlonal Bank of
the Clty of New York, and for the transa:-
tion of mueh ofher businews as may properiy
| wome bafore the meating.

By Order of the Board of Directors,
FRANK W. FRAZEE, Cashiar.

E

‘| e ————— e —— r——
| mn‘an\m a\"ﬂ'l INTEREST.

| NEW YORK, ONTARIDO AND WESTELK'Y
RAILWAY (0,
Grand Central Terminal,
Sepiember 27,

of this C nmmn

Manda ober
{ e furll llt the i
o'ciock noon  on Sator

. D, RICKARD, Secretary

Aividend of 2
nmon Block

*
United States Smelting, Refiaing & Mining Co

The Dirsctors of the United Btate

Refining & Miolng Company have de-
divid rml of I\. par o

T share) ferred ‘w

fal &. payabie Do

hinlders of record -at the close of business

tng,
clared 8 qua

October 8, 1621
¥, W. BATOHELDER, Treasurer
u. 3 FOOD Plﬂlltll:l! Cnrlﬂlllﬂllll
8 or 1, 108 m
P '-|u' Sy 1‘ ’T‘-‘Pr‘:-l:nn:mm will be
1 after ober 1st, 121, on pre-
|—|1| ion at Bankers Trust Company, 18
Wall Sireet, Nuw York Oty

rHoE, A, CLARK, Treasurer.

l‘\PSl COMPANY.
rmber 28th, 1021
» huve declared »

INTERNATIONAL
New York,

an the preforred eapi-

tal stoek of (his :-mum-n uluhlr October
i1, ro preferred stockholders of ree-
At the close of business October Tth, 1021,
OWESN EHEPHERLD, Treasurer.
No. !:Ml.
IEABURY DEPARTMENT
n:-rhr oy ‘H\H’mm.t.lu‘m or THE
|
Washington Wrmr 24, 10021,
watiufactory evidonoe pre.

[ WHEREAE, b

wented n- the urdersigued, 1t has been mads

tn th

frs METROTOLITAY  NATIONAT:
RANIE O THE CITY OF NEW YORX" 1
the CITY of NEW YORK in_the Counnty vf
NEW Yon .‘. anid Biate af NEW YORE hae

| =ane plies it all provistons of ihe
Btatiten of 1he l‘ﬂitmt Hiniwe, required 1o be

11h befare nn assoclation shafl be

somments  the business «of
SFORE 1, D . CRISRINGER
the Larrency, do hersby cs
' METRUFOLITAN N

r THE CIFTY OPF ‘{i‘\\"

of NEW YORK ia the

and Etnte of NEW
rommuencs the hasl-

' ded o Hection MY
o nd nine of the Fevies
Heatoles ulted Mates
NV ¢ ! “Metropolitan Dankct
with & by 1e the Uorongh of Man-
natian, Ceunty and State of New Yerk,
and 1 wranel o the mgh of Rrookiyn,

sunty af King= and State of New York.

~ Y IMON Y FREOF wilneas my
| Fhane at friny this TWERNTY-
! SPTEMBER, 1921

0. R CNIASINGER,

| Comptroller of the Currency.
(Currency Wureau, Beal of the Comp-

trollar of 1hs Currency, Tressuey

Tepartment.)



